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For more than 100 years, the U.S. national security review regime on foreign 
investment has kept developing through the interactions between the “economic 
sovereignty” and the “investment liberalization”, the connotations of which also 
changed gradually with the deepening of globalization. While focusing on the 
interactions between the “economic sovereignty” and the “investment liberalization”, 
this thesis introduces the origin, historical background, legislation and significance of 
U.S. national security review regime since the late 19th century, and elaborates the 
characteristics the balancing mechanism of national security review regime in 
different periods, as well as the lessons it offered to China.  
This thesis can be divided into six chapters.  
The first chapter introduces the theories of the “economic sovereignty” and the 
“investment liberalization”., and presents the theoretical premise of the establishment 
and perfection of U.S. national security review regime——the interactions between 
the changing economic sovereignty and the deepening investment liberalization, in 
analysis of the “three-levels of nature of economic sovereignty” theory which derived 
from the “three-levels of nature of law” theory.  
The following three chapters respectively introduce the budding, forming and 
reforming of the U.S. national security review regime after analyzing the evolution 
process of the U.S. national security review regime and characteristics of balancing 
mechanism, this part reaches the conclusion that the core of national security review 
regime lies in maintaining the third level of nature of economic sovereignty——The 
interests of the United States.  
The fifth and sixth chapters elaborate the U.S. national security review regime, 
and reflects as well as provides suggestions about the legislation of Chinese national 
security review under Foreign Investment Law of the People’s Republic of 
China(Drafts for Comments). 
This thesis presents a new method for discussing the classical topic of national 
security review. Other than putting the definition of “national security” as the starting 
point in a traditional textual analysis way, this thesis concludes that the host country 
exercises its economic sovereignty through the legislation and implementation of 














sovereignty and international investment is the motivation for establishing and 
perfecting the united states national security review regime. 
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引   言 
 1
引   言 
2014 年 1 月 19 日，《中华人民共和国外国投资法（草案征求意见稿）》（以
下简称“《征求意见稿》”）公布，标志着我国外资法律体系可能将实现重大突破，
也再次掀起了各界对国家安全审查讨论的热潮。自 20 世纪 90 年代起，我国外资
安全审查先后经历了产业政策指导、国家经济安全政策、国家经济安全政策与反
垄断审查相结合以及外资并购安全审查制度四个阶段。相比之下，美国国家安全







第二阶段起于一战期间，1917 年 10 月 6 日，《对敌贸易法》（Trading with 
Enemy Act）经国会通过，这是美国外资安全审查制度的雏形。此后，随着一战
结束、大萧条、第二次世界大战、20 世纪 50～70 年代的经济腾飞，美国基本没
有出现外资威胁国家安全的担忧，国家安全与外国直接投资（Foreign Direct 
Investment，以下简称“FDI”）的互动更多是以促进、开放投资的形式体现。 
第三阶段以《1974 年外国投资研究法》（Foreign Investment Study Act of 1974）
的出台以及 CFIUS 的成立为标志，重点呈现了美国在 1970~1980 年这样一个形
势变化的敏感时期，FDI 的增长开启了美国国家安全审查制度新的起点。 
























对国家安全审查制度进行了改革，《2007 年外国投资与国家安全法》（the Foreign 




主权与投资自由化互动的过程分为三个时期：从 19 世纪末到 20 世纪 70 年代为
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